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I.IF>RARV  OR 

THE  5?£FCJ?Wi  CL'JP. 
SOUND  CURRENCY  COW!*fltTTEE 
B2  William  St.,  New  York. 

of  Silver. 


SPEECH  OF 

Hon.  Alfred  C.  Chapin 

OF  NEW  YORK, 


In  the  House  oe  Rei'resent.vitves, 

Wediiesday,  Mardi  23,  1S92. 

The  House  having  under  consideration  the  bill  (H,  H.  442ti)  for  the  free  coinage  of  gold  and 
silver,  for  the  issue  of  coin  notes,  and  for  other  purposes— 

Mr.  CHAPIN  said : 

Mr.  Speaker  : One  must  rise  with  extreme  diffidence  to  address  this 
House  for  the  first  time,  especially  when  the  question  under  consideration 
touches  the  interests  of  the  country  most  closely  and  in  a most  complex 
manner.  More  than  that,  the  fact  has  been  brought  home  to  us  that  this 
question  is  the  first  of  this  session  at  whose  approach  the  public  pulse 
has  quickened.  It  is  evident  to  all,  not  only  from  local  indications,  not 
only  by  our  own  interest,  but  by  such  tidings  as  come  from  all  pai-ts  of 
the  Union,  that  there  is  a practical,  strong,  legitimate  interest  in  this 
question,  such  as  has  not  been  manifested  in  any  other  question  that  has 
been  before  the  house. 

It  is  evident,  moreover,  that  the  question  possesses  a peculiar  delicacy 
of  interest,  attaching  to  the  partisan  complications  of  the  situation  and 
time,  although  in  its  essentials  it  is  in  no  degree  partisan. 

I am  especially  reminded  by  what  has  already  been  said,  as  well  as  by 
previous  study  of  this  question,  that  if  one  attempts  to  treat  it  compre- 
hensively, it  becomes  as  varied  and  as  intricate  as  human  nature  itself. 
Such  treatment  is  hardly  possible  within  the  limits  assigned.  In  the 
present  discussion  though  we  can  not  reasonably  endeavor  to  present  the 
question  with  elaboration  and  to  follow  it  out  in  all  the  refined  and  di- 
versified relations  which  it  may  suggest,  we  Ciin,  I believe,  deal  with  its 
essential  elements,  for  the  essential  elements  of  the  problem  now  presenteil 
are  few.  I am  well  aware  that  it  is  dangerous  to  indulge  in  i>rophecy. 

Therefore  I do  not  wish  to  be  counted  among  those  who  predict  tliat 
immeasurable  disaster  is  sure  to  follow  the  passage  of  this  bill.  Such  pre- 
dictions are  not  necessary.  It  is  for  the  advocates  of  the  bill  to  show  that 
it  is  desirable.  Doubtless  our  country  could  survive  it.  The  opponents 
of  the  bill  may  well  admit  this  and  more,  for  our  country  is  powerful, 
full  of  vigor,  aud  has  already  survived  much.  In  this  discussion  the 
proper  burden  of  proof  is  upon  those  who  contend  that  this  legislation 
is  demanded  and  will  be  useful  and  beneficial. 

The  bill  proposes — 

That  the  unit  ol’ value  in  the  Uuited  States  shall  be  the  suvuiturd  silver  dollar  as  m>\v 
coined,  consisting  of  4l2V.j  grains  standard  silver,  or  the  gold  dollar  of  25.8  grains  standard 
gold. 

It  makes  each  of  these  standard  dollars  “ a legal  tender  in  payment  of 
all  debts,  public  and  private.”  It  provides  free  coinage  of  gold  and  silver 
and  it  provides  for  the  issuing  of  coin  notes ; all  upon  the  basis  just  re- 
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tl.  Tu-day  the  (.ioveninient  lias  purcliastal  15(J,(KK)  ounces  of  silver  at 
x‘s  which  make  the  standard  silver  dollar  described  in  this  bill  worth 
than  69  cents.  The  general  comprehensive  j>urpose  ol  the  bill  is  there- 
* nakedly  revealed.  It  is  intended  that  the  Tnited  States  shall  buy 
er  bullion  at  a jirice  largely  in  e.xcess  of  that  now  obtainable, 
f this  bill  came  here  merely  as  a proposition  to  benefit  the  silver-pro- 
;ing  industry  it  would  fail.  If  it  came  here  merely  as  a proposition  to 
land  or  inflate  the  currency  of  tlie  United  States  it  would  fail.  1 
11,  therefore,  address  myself  more  particularly  to  a feature  of  the  situa- 
r surrounding  this  bill  which  gives  it  strength  liere.  That  strength  is 
i to  the  belief  in  a large  part  of  the  Union  that  there  is  a relation  of 
•uliar  synijrathy  between  silver  and  other  commodities.  All  other 
nmodities  except  gold  and  silver  are  subject  to  such  demands  as  may 
made  by  consumers.  Gold  is  subject  to  the  demands  of  the  consumer, 
are  other  commodities,  and  it  is  subject  also  to  such  demands  as  are 
,de  by  the  nations  of  tlie  earth  for  the  purposes  of  coinage. 

Kow,"by  the  constituents  of  a large  number  ol  the  members  of  this 
luse,  men  who  do  not  dwell  in  silver-producing  communities,  it  is  he- 
ved  that  because  gold  is  subject  to  this  demand  to  which  other  com- 
idities  besides  gold  and  silver  are  not  subject,  therefore  gold  has  been 
I is  a favored  metal,  and  that  its  value  has  been  appreciated  beyond 
lat  they  would  describe  as  its  normal  or  proper  value.  Thus,  they  insist, 
(1  has  been  unduly  appreciated,  and  this  undue  appreciation  from  their 
int  of  view  has  worked  to  the  prejudice  and  detriment  of  other  coni- 
idities.  and  especially  to  the  detriment  of  silver  and  of  the  commodi- 
s of  agriculture. 

“Silver,  they  tell  us,  if  it  were  treated  in  tlie  same  way  that  gold  was 
ated,  would  appreciate,  and  as  it  appreciated  would  by  some  jieculiar 
icess  of  sympathy  carry  with  it  agricultural  commodities  and  bring 
^m  to  a higher  price  in  their  relation  with  gold.  The  belief  that  be- 
een  the  prices  of  the  great  staple  agricultural  commodities,  the  products 
the  earth,  and  the  price  of  silver,  taken  from  the  earth  in  another  part 
the  American  Union,  there  is  a sympathetic  relation  causing  them  to 
e and  fall  in  harmony  is  the  source  of  the  strength  of  this  bill,  and  it 
is  bill  passes  it  is  to  this  belief  that  its  passage  must  be  ascribed. 

Mr.  S])caker,  1 will  not  say  that  this  belief  is  strange  or  surprising, 
le  subject  is  not  devoid  of  intricacy,  and  one  may  easily  reach  wrong 
nclusions  upon  it.  I know,  too,  how  prone  men  are,  when  their  affairs 
1 not  progress  with  profit,  to  look  about  for  some  subject  upon  which 
dslation  may  be  invoked,  in  order  that  thev  mav  be  relieved.  Hence 
is  not  remarkable  that  a large  part  of  the  agricultural  community  has 
•en  led  to  believe  that  there  is  power  in  Congri-ss,  by  legislating  ujion 
is  subject,  to  aid  them  in  such  a way  that  the  products  of  the  farm  will 
ing  better  prices  than  they  are  now  bringing  in  the  markets  ot  the 
irld.  'fliis  belief,  1 admit,  is  natural.  But  I do  not  hesitate,  sir,  to 
y that  it  is  fallacious  in  each  and  all  of  its  aspects  and  applications.  It 
only  natural  because  men  forget  or  do  not  realize  that  gold  and  silver 
u.st  be  regarded  primarily  as  commodities,  and  only  as  commodities,  as 
heat  and  cotton  are  regarded  as  commodities. 

It  is  not  true  that  the  demand  of  nations  for  the  use  of  gold  causes 
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gold  to  apjireciate  in  any  way  detrimental  to  any  indu.strial  interest.  It 
fs  not  true  that  a rise  in  the  value  of  gold,  however  it  may  be  caused, 
does  harm  to  those  who  are  engaged  in  agricultural  pursuits  or  to  silver- 
producing  industries.  It  is  not  true  that  the  decline  in  the  price  of  silver 
has  been  caused  by  the  appreciation  of  gold.  It  is  not  true  that  the  de- 
cline in  the  prices  of  other  commodities  has  been  caused  by  the  apprecia- 
tion of  gold.  It  is  not  true  that  the  decline  in  the  price  of  silver  has 
caused  the  decline  in  the  prices  of  commodities.  Neither  is  it  true  that 
a rise  in  the  price  of  silver  will  cause  a rise  in  the  prices  of  commodities. 

The  whole  belief,  sir,  I contend,  is  a complete  delusion  and  an  absolute 
lallacy.  If  you  consider  the  question  as  a matter  ol  theory  it  must  be 
conceded  at  once  that  there  is  no  reason  whatever  why  the  cominodities 
of  agriculture  should  be  related  to  silver  in  any  way  different  from  that 
in  which  they  are  related  to  gold.  Neither  can  it  be  demonstrated  as  a 
matter  of  fact  or  of  history.  Such  demonstrations  have  been  attempted, 
but  they  have  not  been  attempted,  and  they  never  can  be  succe.'^sfully 
attempted,  in  any  broad  way. 

There  is  nothing  more  perplexing,  nothing  more  confusing,  than  the 
question  why  prices  during  a long  period  of  years  rise  and  fall,  as  history 
shows  they  do  rise  and  fall.  Some  of  the  highest  authorities  have  con- 
tented themselves  with  declaring  that  the  subject  baffled  investigation, 
and  that  the  question  why  prices  rose  and  fell  could  not  be  answered. 
Others  have  said  that  there  was  a philosophical  reason  or  law  running 
through  the  actions  of  the  human  mind  and  through  all  the  operations 
of  nature,  in  accord  with  which  prices  rise  and  fall  as  tides  ebb  and  flow. 
If  there  is  such  a philosophical  reason,  its  practical  application  is  neces- 
sarilv  so  vague  and  indefinite  that  it  is  hardly  profitable  to  dwell  upon  it 

here. 

You  can  not  from  any  survey  of  history  establish  it  to  be  a tact  tliat 
the  prices  of  commodities  in  this  country,  or  in  the  world  at  large,  have 
been  carried  up  or  down  by  silver  as  it  has  risen  or  as  it  has  lallen.  We 
know,  to  the  contrary,  that  before  1860  some  commodities  in  this  country 
were  at  a very  low  range  of  price  when  silver  was  not  at  a low  range  ot 
price.  We  know  that  since  1873  there  have  been  variations  in  defiance 
of  any  such  sort  of  relation,  and  even  within  the  last  two  or  three  years 
we  have  had  singular  demonstrations  of  the  fact  that  some  agricultural^ 
commodities  rose  in  value,  while  others  fell  and  that  both  classes  of 
commodities  seem  to  act  as  they  did  without  any  regard  whatever  to  the 
jiosition  that  may  have  been  assumed  at  the  time  by  silver. 

This  was  the  testimony  of  the  Director  of  the  Mint  wfitin  brought  be- 
fore the  committee  that  reports  this  bill,  and  when  the  Director  ot  the 
Mint  called  attention  to  the  fact  that  certain  staple  commodities  of  agri- 
culture had  risen  in  price  during  the  last  two  or  three  years  while  silver 
had  noticeably  fallen,  the  chairman  of  the  committee  spoke  ot  the  rise  in 
the  commodities  as  “ abnormal.” 

Now,  Mr.  Sjieaker,  I would  not  assume  to  speak  ot  the  chairman  of  a 
eommitti'e  except  in  the  most  respectful  manner,  but  I certainly  hav'e  no 
respect  for  the  validity  of  the  logic  which  says  that  when  commodities 
fall  concurrently  with  the  fall  ol  silver  their  tall  is  normal,  but  that  when 
they  rise  concurrently  with  the  fall  of  silver  their  rise  is  abnormal.  1 here 
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if  no  force  and  tlierc  is  no  logic  in  that  sort  of  reasoning,  liut  suppose 
g ‘nllenien  go  further.  .Sup})Ose  that  instead  of  contemplating  price, s 
ji  erely,  as  they  have  done,  since  the  time  when  silver  was  demonetized, 
a the  advocates  of  this  bill  say,  supi)Ose  that  instead  of  confining  our- 
s(  Ives  to  that  we  cnnteni])late  something  else. 

'I'he  rate  of  intenjst  on  money,  for  example,  on  the  best  security  is 
(I  dy  one-half  what  it  was  in  187d.  This  nation  can  borrow  money  now 
al  one-half  tluf  rate  of  intere.st  for  which  it  could  borrow  at  the  time  the 
(•  (inage  act  ot  1S73  was  passed.  Does  anyone  say  that  the  fall  in  the 
1-;  te  of  interest  is  due  to  the  fall  in  silver  or  to  the  fact  that  silver  has 
n )t  been  i>roperly  treated?  Does  anyone  propose  by  the  proper  treat- 
n ent  of  silver  now  to  restore  the  rates  of  interest  for  money  which  im'- 
vuledinl873? 


•Vgain,  Mr.  Speaker,  the  rates  of  charge  upon  many  cla.sses  of  freight 
u[»on  the  great  railway  systems  of  this  country  have  fallen  more  than 
b ) per  cent,  since  1873.  Freight  is  carried  now  upon  the  great  railroads 

0 ■ this  nation  at  less  than  half  the  price  that  was  demanded  at  the  time 
V hen  silver  was  “ demonetized,”  as  is  said  by  tin*  advocates  of  this  bill. 

1 ) it  thought  that  there  is  any  connection  between  these  t\vo  facts  ? 
.'nd  if  there  is  .such  a connection,  is  it  proposed  by  this  enactment  to 
(•  irry  back  the  price  of  freight  carriage  to  the  rates  which  prevailed  in 
1 S73?  We  can  all  of  us  recall  without  much  trouble  the  fact  that  tlu? 
p.-ice  of  sugar  has  been  singularly  affected  within  a very  short  time;  hut 
1 do  not  believe  there  is  anyone  in  the  majority  <)f  this  House  who  will 
n aintain  that  this  striking  decline  in  the  price  of  sugar  is  due  to  silver 
h gislation. 

The  reason  no  man  will  so  maintain  is  because  all  know  that  it  was 
(Lie  to  another  cau.se  which  has  been  brought  to  our  especial  notice. 

nd  so  it  would  be  found  in  connection  with  the  whole  range  of  subjects, 
il  they  could  be  brought  before  our  attention  as  that  particular  branch 
h IS  been. 


The  truth  is  that  all  the  attempted  reasoning  from  history  upon  this 
q lestion  resembles  that  of  our  political  opponents  when  they  attempt 
ti*  ascribe  all  the  blessings  of  life  to  a high  protective  tariff.  We  have 
liequently  heard  them  tell  us  that  when  the  tariff  is  lowered  there 
i;  panic  and  disa.ster,  and  that  when  the  tariff"  is  raised  prosperity  fol- 
1(  'ws.  \N'e  have  always  thought  such  reasoning  inadequate  and  shallow, 
1)  It  is  quite  as  good  as  the  reasoning  which  tells  us  that  if  you  demon- 
c ize  silver  in  a country  you  thereupon  cause  that  country  to  suffer  and 
tl uit  all  periods  (_)t  prosperity  have  been  those  during  which  silver  was 
ti  eated  with  affection.  The  fault  ot  much  reasoning  that  has  been  di- 
I'l  cted  to  this  aspect  of  the  question  is  that  it  overlooks  the  great  variety 

0 influences  wliich  affect  the  commercial  and  financial  history  of  the 

1 nited  States  and  other  nations. 

In  order  to  sustain  the  contention  of  the  advocates  of  this  bill,  in 
o ’der  to  believe  that  prosperity  and  high  prices  have  coincided  with  a 
li  beral  treatment  ot  silver,  and  that  adversity  and  panic  prices  have  coin- 
c dec!  with  hostile  treatment  of  silver,  it  is  necessary  to  distort  the  facts 
o history  as  to  the  treatment  of  silver,  and  also  to  ignore  all  such  coin- 
si  derations  as  competition,  or  the  scarcity  which  has  prevailed  in  some 
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periods,  or  the  abundance,  superabundance,  and  glut  which  existed  in 
other  ])eri()(ls.  Those  who  support  this  theory  must  ignore  war,  pe.sti- 
lence,  and  !:imine.  They  must  ignore  invention  and  discovery  and  the 
o{)cration  of  novel  and  widely  varying  methods  of  industry. 

1 am  es)[ccially  solicitous  to  attack  this  element  of  the  ))roblem  as  lU’e- 
•sented  in  this  House,  because  I recognize  it  as  that  which  gives  the  bill 
its  strength  here,  as  I have  already  declared,  and  further,  l)ecause  1 am 
convinced  that  the  belief  which  1 have  bee7i  as.sailing  is  fallacious  and 
is  simply  an  economic  and  financial  here.sy.  -Vs  such  it  does  not  fall 
within  tlie  number  of  tho.se  propositions  upon  which  the  directions  or 
wishes  of  constituents  should  be  binding  \ipon  Representatives.  Ujkui 
some  subjects  it  is  the  duty  of  a Representative  to  instruct  rather  than 
to  oliev  his  constituents.  Nothing  is  more  certain  than  that  if  economic 
and  financial  heresy  is  encouraged  its  appetite  will  become  consuming.  It 
is  therefore  wise  as  well  as  right  to  check  it  in  its  earlier  stages. 

Now,  Mr.  Speaker,  if  this  ])articular  element  of  this  cjiiestion  were  re- 
moved then  this  bill  would  have  to  come  before  the  House  either  as  a 
|)roposition  to  benefit  the  silver-])roducing  industry  or  else  as  a propcosi- 
tiem  to  ex])and  the  currency  of  the  American  people.  If  it  came  here 
as  a proposition  to  benefit  the  silver-producing  industry,  it  would  be  en- 
titled to  extreme  consideration.  It  would  be  entitled  to  all  tl)e  cemsid- 
eration  that  should  i(c  accorded  to  a measure  involving  the  interests  of 
anv  great  industrv. 

Industries  and  men  throughout  the  Lnion  are  entitled  to  fair  and  equal 
consideration  at  the  hands  of  American  lawmakers,  but  no  man  would 
ask  what  is  demanded  in  this  bill  on  bebalf  of  any  indu.stry  if  tbe  pro})o 
sition  came  sinqdy  in  that  character.  If,  on  the  other  hand,  it  came  sim- 
j)ly  in  its  other  character,  as  an  act  to  expand  currency,  it  would  and 
.shmdd  re(a‘ivo  no  consideration  unless  it  could  be  shown  that  the  cur- 
rency to  be  crc'ated  was  the  best  which  it  was  possible  for  irs  to  create, 
and  furthermore,  unle.ss  it  could  be  shown  there  was  some  need  for  ex- 
]>anding  the  currency. 

Legislation  in  this  countiy  long  ago  passed  the  p((int  where  there  win< 
any  question  about  the  solvency  of  the  (lovernment  or  about  the  sound- 
ness of  its  financiering,  as  it  may  l;»e  expressed  in  legislation,  if  the  ques- 
tion is  one  purely  of  expansion  or  inflation.  The  demand  for  legislation 
of  that  sort  has  long  ceased  to  be  impressive  in  either  branch  of  Congress. 
1 shall  therefore  now  examine  it  as  a demand  for  the  expansion  of  the 
currency,  assuming  that  in  this  character  it  must  lest  upon  a necessity 
tor  more  circulating  medium,  and  a.^(suming  further  that  it  is  not  entitled 
to  consideration  unless  the  currency  which  it  will  create  is  the  best  that 
it  is  possible  for  us  to  autborize. 

In  making  these  assumptions  1 certainly  do  no  injustice  to  those  who 
support  the  bill,  for  it  must  be  true  that  they  do  not  wish  to  ask  a reversal 
of  the  financial  princijdes  which  have  been  established  by  centuries  of 
experience  among  all  advanced  nations.  Emperors,  kings,  and  parlia- 
ments have  attempted  to  create  wealth  by  legislation  and  to  force  the 
people  to  accept  material  of  lesser  value  in  exchange  for  something  that 
has  greater  value.  All  such  endeavors  have  led  to  one  result,  and  one 


result  only.  I assume  tliat  advocates  of  the  hill  ai'c  familiar  with  these 
his  orical  precedents. 

1 f we  analyze  the  bill  as  it  come.s  before  us,  bearing  these  considera- 
tioi  s in  rnimi,  what  do  we  lind?  The  que.stion  first  presented  is,  will  it, 
if  i:  becomes  a law,  cause  gold  to  go  to  a premium?  If  the  answer  is 
tha.  it  will,  that  is  equivalent  to  sa3’ing  that  gold  wdl  be  withdrawn  from 
cir(  idation,  because  no  man  gives  a dollar  and  I cent  in  place  of  a 
dol  ar.  I)Ut  if  gold  goes  out  of  circulation  vou  have  contracted  instead 
of  ixpanding  the  circulating  medium. 

The  Director  of  the  Mint  tells  us  that  there  is  nearl}"  §700,000,000  of 
gol  1 in  circulation  in  this  country.  I know  that  some  of  the  advocates 
of  Ids  bill  sa_v  that  this  would  l>e  re])laced  Iw  silver.  If  that  is  their 
inb  ntion  it  is  well  for  us  that  the}’  have  disclosed  it  thus  early.  It  is  the 
sor  of  an  admission,  however,  that  suggests  the  j^ropriety  of  changing 
the  title  of  the  bill.  Hut  no  argument  is  needed  to  prove  that  such  a 
clu  nge  from  gold  to  silver  .can  not  take  place  in  a moment.  It  can  not 
take  pliice  at  all  without  causing  great  commotion.  The  additional 
S7(  0,000,000  of  silver  does  not  now'  exist  in  this  country.  Doubtless  it 
wo  dd  be  brought  from  abroad  bv  oblisring  foreigners,  but  it  could  not  all 
lie  irought  at  once. 

f ome  of  the  advocates  of  this  bill  .say  that  gold  would  not  go  to  a 
premium.  If  gold  did  not  go  to  a premium  then  all  dollars  would  be 
pot  entially  gold  dollars,  as  they  are  now'.  At  ji resent,  although  w'e  handle 
vei  v little  gold,  every  dollar  is  potentially  a gold  dollar.  Supposing  this 
to  >e  true,  how  can  it  be  showm  that  the  debtors  of  whom  we  have  heard 
so  much  have  been  benefited  ? Debtors  will  continue  to  pay  in  gold 
jus , as  they  do  now'.  I know  that  some  gentlemen  say  that  gold  and 
sib  er  would  come  together,  that  gold  would  fall  and  that  silver  would 
ris( , and  that  out  of  tliis  situation  there  would  be  relief.  They  say,  too, 
that  the  enlarged  use  of  silver  which  this  bill  authorizes  w'ould  relieve 
gol  1 of  its  present  strain,  and  that  is  the  reason  why  gold  would  not  go 
to  i premium,  and  also  the  reason  w'hy  a decline  in  its  price  w'Oidd  bene- 
fit die  debtor  cla.ss.  1 might  believe  this  if  w'e  were  the  only  people  in 
tin  world. 

\'e  aie  a great  j)eoj)le  ; w'e  have  accomplished  much,  and  w'e  can  ac- 
coi  iplish  all  that  a great  people  can  reasonably  expect  to  accomplish. 
Hut  other  nations  use  gold.  No  man  can  demonstrate  that  the  lessened 
list  of  gold  (assuming  gold  to  remain  in  circulation)  which  might  result 
heie  from  jiassing  this  bill  would  be  of  such  a character  as  to  •cause  any 
pwceptible  fall  in  the  value  of  gold. 

'die  experience  of  1891,  w'hen  §79,000,000  of  our  gold  went  abroad 
and  only  §45,000,000  returned,  is  sufficient  proof  tnat  other  nations  w'ill 
tal  e all  they  can  obtain  of  this  metal.  They  do  not  need  to  be  tempted 
by  a fall  in  its  value.  The  advocates  of  this  bill,  I repeat,  Mr.  Speaker, 
ar<  far  too  .sanguine. 

They  as.sume  to  pi'odict  with  confidence  three  separate  things; 

'drst.  They  jiredict  a tall  or  stationary  position  in  the  value  of  gold. 

Second.  A rise  in  the  value  of  silver. 

Third.  A rise  in  the  value  of  all  other  commoilities  except  gold  and 
sil  'er. 


All  these  things  may  happen  simultaneously.  Herhaps  they  sometimes 
have  happened  simultaneously.  Hut  to  believe  that  all  these  different 
results  can  be  forced  to  happen  simultaneously  by  virtue  of  an  act  of 
Congress  is  to  hope  beyond  reason. 

Mdmever  believes  that  more  circulating  medium  is  needed  should  not 
be  satisfied  w'ith  a bill  which  endeavors  to  re-establish  a ratio  between 
gold  and  silver,  wdiich  liistory  and  the  forces  of  nature  have  overthrown. 
We  have  now  more  silver  in  circulation  than  any  civilized  nation  except 
France.  M^e  have  more  circulating  medium  than  any  civilized  nation  in 
the  world.  I do  injustice  to  no  interest  when  I declare  that  more  good 
money  would  do  us  no  harm,  but  that  more  money  in  any  way  debased 
w'ould  be  simply  a source  of  evil.  The  fact  that  commodities  w'hich  have 
been  produced  in  great  abundance  are  selling  at  low'  jirices  is  far  Irom 
proof  that  we  need  more  circulating  medium. 

Discussion  of  this  question  would  be  incomplete  if  I did  not  call  atten- 
tion to  the  singular  inopportuneness  of  this  bill,  when  considered  in  con- 
nection W'ith  our  relations  to  other  countries.  Within  the  past  year  and 
a half  the  financial  history  of  the  nations  of  Europe  has  been  of  tbe  most 
exciting  description.  The  failure  of  the  Harings  in  England  is  the  most 
startling  event  in  the  history  of  the  business  w'orld.  It,w'as  the  culmina- 
tion of  an  episode  in  English  financial  annals  that  will  never  be  re- 
jieated.  It  has  been  followed  liy  disturbance  in  all  the  money  centers  of 
Europe. 

Since  the  close  of  1891  there  has  been  a fall  in  the  national  securities 
ot  Greece,  of  Spain,  of  Portugal,  of  Bulgaria,  of  Italy.  .Depression  rules 
in  Paris ; depression  rules  in  all  the  money  markets  of  continental  Europe. 
These  disturbances  have  contracted  credit,  for  they  have  raised  a degree 
of  distrust  in  all  directions  throughout  Europe  w'hich  comjiels  the  use  in 
those  countries  of  greater  amounts  of  money  than  has  been  the  custom. 
Few'er  bills  of  exchange  and  fewer  of  all  the  implements  and  a])pliances 
of  credit  are  accepted  at  present  in  Europe  than  in  previous  jieriods.  For 
this  reason  the  countries  of  Europe  are  looking  for  additional  circulation. 

There  has  not  been  a time  during  the  jiast  fifty  years  w’hen  England 
and  other  European  countries  ivere  more  inclined  than  at  jiresent  to  dis- 
cuss the  question  of  a larger  use  of  silver  as  money.  'Phey  are  so  inclined 
because  their  intere,sts  so  compel  them.  Our  proper  iiosition  is  one  which 
meets  this  inclination.  We  should  and  we  easily  could  present  strong 
considerations  to  them  for  joining  with  us  in  a larger  use  of  silver. 
This  bill  W'ill  relieve  them  frctm  the  necessity  which  has  brought  aliout 
their  present  inclination.  Hy  committing  this  country  to  unlimited  i>ur- 
chases  of  silver  at  jirices  far  in  excess  of  those  paid ' by  any  one  else  it 
opens  the  way  for  these  nations  to  supply  themselves  with  gold.  While 
we  are  madly  rushing  after  silver  and  forcing  u])  its  price  against  our  own 
interests  they  w'ill  supply  themselves  with  the  other  metal.  This  oppor- 
tunity should  not  be  extended  to  them. 

In  presenting  this  bill  the  chairman  of  the  committee  dwelt  upon  it 
as  the  claim  of  the  people  against  the  capitalists  and  money-lenders. 
The  capitalists  who  lend  money,  he  says,  oppose  this  bill  and  the 
people  who  want  money  demand  it.  I deny,  Mr.  Speaker,  that  the  con- 
troversy surrounding  this  bill  can  ]iroperly  be  given  any  such  charactei' 
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,t>  ia  given  to  it  by  this  language.  A great  euunli'y  develops  vast  tinnancial 
,nd  economic  interests.  These  affairs  fall  into  the  hands  of  men  of  ti- 
jancial  genius.  No  one  should  ask  for  these  men  more  than  for  other 
itizens.  But  I know  no  reason  why  they  should  be  assailed  as  public 
nemies.  All  law-abiding  men  are  entitled  to  fidl  protection  at  the 
lands  of  law-makers.  Until  someone  asks  more  tlian  this  there  is  no 
iccasion  to  denounce  anyone. 

I will  not  turn  aside  from  the  line  of  my  argument  to  comment  upon 
vhatever  may  have  been  said  against  the  great  (.commercial  communities 
)f  the  East.  1 do  not  recognize  that  feature  of  the  discussion  as  fitting. 

[ am,  however,  not  free  from  pride  that  the  people  ol  the  great  State 
rom  Avhich  1 come  hav'e  long  ago  received  sufficient  education  in  matters 
)f  finance  and  commerce,  to  enable  them  to  rise  above  the  seductions  ot 
iuch  measures  as  this.  hen  the  Government  of  the  United  States 
idopted  the  national  banking  system,  some  ol  the  best  leatures  of  that 
system  were  modelled  upon  the  banking  laws  prevailing  in  the  State  ot 
Xew  York. 

The  savings-bank  law  of  tlie  State  of  New  York  to-day  is  perhaps  tire 
best  that  has  yet  been  conceived  in  the  whole  Union.  1 would  not  ap- 
pear liere  for  any  cla.ss.  1 would  prefer  to  apjaar  here  on  liehalf  cif  the 
million  and  a half  of  depositors  in  the  savings  lianks  in  the  State  ot  New 
York  rather  than  for  capitalists.  Those  depositors  have  greater  interests 
At  stake  than  any  capitalist.  Their  deposits  amount  to  .SG0U,(»00,000. 
Theirs  is  an  interest  whose  magnitude  and  whose  character  entitle  it  to 
extreme  consideration. 

The  great  mass  of  the  people  of  the  Empire  State  have  accepted  sound 
financial  doctrine  as  a matter  of  course  not  to  be  questioned.  They 
have  learned  to  rely  upon  themselves  and  not  upon  the  Government. 
Just  here,  let  me  ask,  how  far  is  the  argument  to  be  pushed  that  it  is 
the  duty  of  Government  to  relieve  the  debtors  among  the  nation’s  popula- 
tion? Unless  presented  with  exceeding  moderation  this  branch  ot  the 
discussion  candes  us  with  unjdeasant  abruptness  into  the  realm  of  morals. 
The  bill,  as  advocated  by  many,  becomes  an  act  to  legalize  breach  of 

contract. 

Nothing  in  history  is  clearer  than  that  all  society  is  elevated  or  de- 
graded by  the  legislation  at  work  within  it.  In  the  hands  of  its  more 
ardent  advocates  this  measure  lays  aside  the  simple  character  of  an  act 
to  debase  currency  and  appears  as  an  act  to  bebase  the  American  peojile. 
Nor  would  it  fail  of  this  broader  and  unhappy  con.seciuence.  llurke  tells 
us  with  undying  impressiveness  of  “the  faith  which  holds  the  moral  ele- 
ments of  the  world  together.”  By  that  same  faith  are  held  together  the 
world’s  material  not  less  than  its  moral  elements.  It  was  for  im  mere 
technical  reason  that  the  fathers  of  the  Ilepublk  forbade  a State  to  impair 
a contract.  Had  it  been  possible  they  would  have  forbidden  the  nation 
as  well.  They  did  not  imagine  that  the  collective  moral  purpose  of  the 
whole  Union  "would  ever  express  itself  in  the  mixture  of  delusion  and 
greed  embodied  in  this  bill. 
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